CHAPTER   V
THE DIRECTOR
BY the spring of 1719 the Company of the West had been in existence
for eighteen months, but its shares had never at any time during this
period risen to par. Although they stood higher than the billets d'etat in
the market, they were nevertheless at a considerable discount in terms
of current money. Indeed it was the aim of the brothers Paris and the
other promoters and protagonists of the Anti-System to keep them in that
condition indefinitely* It was now becoming abundantly clear to Law
that he must adopt some hold course of action if he was to succeed in
gaming the interest of the man-in-lhe-street in his ambitious colonial
scheme. The card which he now proceeded to play was designed to cap-
tivate the public imagination completely, and it was as novel as it was
daring for those times. He purchased the right to 'call' for two hundred
shares of the Company at par in six months' time, the 500-livre shares'
then being at a discount of approximately fifty per cent. That is to say,
in six months he undertook to pay their holders 100,000 livres, the par
value of the shares, although their market value was only about 50,000
livres at the time of his offer. Furthermore he deposited a sum of 40,000
livres as earnest of his good faith which was to be forfeited if he failed
to take up the shares at the agreed date.
This action on Law's part, which obtained the widest publicity, in-
troduced to the French stock market for the first time in its history what
is generally known today as dealings in futures. Tn the France of that clay
they were known as primes or polices. Such transactions had been known
to London brokers for some years but were entirely novel to the French.
Law's object, of course, was to promote speculative dealings in die Com-
pany's shares and thereby attract public attention to the concern. In the
event he fully succeeded. The shares gradually rose to par, and before all
Law's contracts had matured they were worth ten times their par value.
Law's apparent recklessness reaped a liberal reward for his own pocket
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